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HQ  ILFKDV FOtQLFDV GH SDFLHQWHV GLDJQRVWLFDGRV FRQ KLSRVDOLYDFLyQ HQ HO SHUtRGR GH MXOLR D
VHSWLHPEUHGHO 6H WRPDURQHQFXHQWDODVIDVHV,,, ,9\9GHOSURFHVRGHGLDJQyVWLFRGH OD








(Q ORV UHVXOWDGRV REWHQLGRV VH REVHUYy TXH ODV iUHDV DQDWyPLFDV HQ WHMLGRV EODQGRV FRQ PD\RU
IUHFXHQFLD GH PDQLIHVWDFLRQHV IXHURQ GRUVR GH OHQJXD  HQ VH[R IHPHQLQR \  HQ VH[R





(V QHFHVDULD OD LQVWUXFFLyQ D ORV HVWXGLDQWHV GH ODV FOtQLFDV GH OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODSDUDGDUXQEXHQWUDWDPLHQWR\FRDG\XYDUDORVSDFLHQWHVD












/D SULQFLSDO UHVSRQVDELOLGDG FRQ UHVSHFWR D ORVPHFDQLVPRV GH GHIHQVD GH OD ERFD UDGLFD HQ ODV
JOiQGXODV VDOLYDOHV XQ GDxR HQ OD XQLGDG GHO FRQGXFWR VDOLYDO FRQGXFWR H[FUHWRULR HVWULDGR H
LQWHUFDODGR \ OD SURGXFFLyQ R IDOWD GH PDWHULDO H[WUDFHOXODU SRU SDUWH GH ODV FpOXODV PLRHSLWHOLDOHV
SXHGHQ SURYRFDU SpUGLGD GLVPLQXFLyQ R DOWHUDFLyQ HQ OD FDYLGDG GHO IOXMR VDOLYDO \R SURYRFDU
GLIHUHQWHVWLSRVGHSDWRORJtD

 (QWUH ODV SDWRORJtDV TXH PiV IUHFXHQWHPHQWH DIHFWDQ D ODV JOiQGXODV VDOLYDOHV VH PHQFLRQDQ ODV
OHVLRQHV UHDFWLYDV REVWUXFWLYDV LQIHFFLRQHV WUDVWRUQRV LQPXQRSDWROyJLFRV \ QHRSODVLDV  /DV OHVLRQHV
LQIHFFLRVDV \ REVWUXFWLYDV VRQ JHQHUDOPHQWH GRORURVDV PLHQWUDV TXH ORV WUDVWRUQRV LQPXQROyJLFRV \
QHRSODVLDVVXHOHQFDUDFWHUL]DUVHSRUXQDWXPHIDFFLyQLQGRORUD






3DUD SRGHU UHDOL]DU HO SUHVHQWH HVWXGLR VH UHYLVDURQ ODV ILFKDV FOtQLFDV GH ORV  SDFLHQWHV
GLDJQRVWLFDGRVFRQKLSRVDOLYDFLyQHQHOHVWXGLRWLWXODGR³3UHYDOHQFLDGH3DFLHQWHVFRQ+LSRVDOLYDFLyQ\
HO HIHFWRGHO FKLFOH FRQ6RUELWRO \0DQLWRO \FKLFOH FRQ0DQLWRO6RUELWRO \;LOLWRO VREUHHO tQGLFHGH





/D HVWUXFWXUD GHO PDUFR WHyULFR H[SXHVWR HV GH XWLOLGDG SDUD ORV HVWXGLDQWHV \ SURIHVLRQDOHV GH










$O SUHVHQWDU KLSRVDOLYDFLyQ HO SDFLHQWH SXHGH WHQHU XQ DOWR tQGLFH GH SODFD EDFWHULDQD DGHPiV GH
GLVWLQWDVDOWHUDFLRQHVEXFDOHVFRPRVLWXDFLRQHVGHDWURILDILVXUDFLyQ\XOFHUDFLyQGHORVWHMLGRVEODQGRV
/D PXFRVD EXFDO DSDUHFH VHFD HULWHPDWRVD VHQVLEOH \ GRORURVD HQ PXFKDV RFDVLRQHV H[LVWH XQD
VHQVDFLyQ XUHQWH R GH TXHPD]yQ SULQFLSDOPHQWH HQ OD OHQJXD  /RV ODELRV VXHOHQ HVWDU LQYROXFUDGRV
SUHVHQWDQGRDVSHFWRGHVHTXHGDGGHVFDPDFLyQ\ILVXUDV  7DPELpQVHSXHGHQSUHVHQWDU LQIHFFLRQHV
EDFWHULDQDV UHWUyJUDGDVSURGXFLGDVSRU ODREVWUXFFLyQGH ORV FRQGXFWRVGH6WHQRQ\:KDUWRQDO KDEHU
GLVPLQXFLyQHQODFDQWLGDG\FRQVLVWHQFLDGHODVDOLYDDVtFRPRSUHVHQFLDGHLQIHFFLRQHVPLFyWLFDVFRPR
FiQGLGD  $OPLVPR WLHPSRDXPHQWD OD IUHFXHQFLD\JUDYHGDGGH ODV HQIHUPHGDGHVSURSLDVGH ODV
HQFtDV\HOGHWHULRURGHQWDO



















(V LQGLVSHQVDEOH UHDOL]DUHVWXGLRVFRPRpVWHSDUDGHWHUPLQDU ODVPDQLIHVWDFLRQHVEXFDOHVTXH
SUHVHQWDQ ORV SDFLHQWHV GLDJQRVWLFDGRV FRQ KLSRVDOLYDFLyQ \D TXH HQ *XDWHPDOD QR VH KD
UHDOL]DGRQLQJ~QWLSRGHHVWXGLRDOUHVSHFWR

(V GH VXPD LPSRUWDQFLD FRQRFHU VL FDGD SUDFWLFDQWH GH OD SURIHVLyQ RGRQWROyJLFD pVWD







(V QHFHVDULR FRPSUREDU VL HO WLHPSR \ HVIXHU]R TXH OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD  LQYLHUWHHQ OD IRUPDFLyQ\HGXFDFLyQSURIHVLRQDOGHO

























/DV JOiQGXODV VDOLYDUHV PD\RUHV HVWiQ ORFDOL]DGDV \ VLWXDGDV HQ OD FDYLGDG EXFDO HQ IRUPD GH





































GH HVWRV FRQGXFWRV GRQGH H[LVWHQ XQDV FpOXODV FXERLGHDV TXH FRQIRUPDQ OD SDUHG FRQ PXFKD PHQRU




YDVRV TXH OR URGHDQ \ YLFHYHUVD  8QD YH] IRUPDGD HVWD VDOLYD SULPLWLYD \ PRGLILFDGD VHJ~Q ODV
QHFHVLGDGHVHYROXFLRQDD WUDYpVGHRWURVFRQGXFWRV WHUPLQDOHVKDVWD ODFDYLGDGEXFDO $ ODVDOLGDGH
XQD JOiQGXOD VH OH GHQRPLQD JODQGXODU \ OD VXPD GH WRGDV ODV VDOLYDV JODQGXODUHV PiV ORV





OD ODFWRIHUULQDR OD ,J$/D OLVRVLPDVDOLYDO LQWHUILHUHHQHOFUHFLPLHQWREDFWHULDQRSXGLHQGRGHVWUXLUD
FLHUWRVJpUPHQHV6H IRUPD WDQWRHQ ODVJOiQGXODVSDUyWLGDVFRPRVXEPDQGLEXODUHV WUDWiQGRVHGHXQD
PXUDPLQLGDVD TXH LQWHUILHUH D QLYHO GH OD SDUHG EDFWHULDQD TXH FRQWLHQH iFLGR PXUiPLFR DGHPiV
WDPELpQ SRVHH FLHUWD FDSDFLGDG SDUD DJUHJDU EDFWHULDV /D ODFWRSHUR[LGDVD VDOLYDO DFW~D D QLYHO GHO
 








/D IRUPDFLyQ GH OD VDOLYD HV HO UHVXOWDGR GH XQ UHIOHMR QHUYLRVR TXH FRPLHQ]D HQ OD ERFD FRQ OD
HVWLPXODFLyQGHXQDVHULHGHUHFHSWRUHVGLVWULEXLGRVHQGLIHUHQWHVHVWUXFWXUDV(VWRVUHFHSWRUHVSXHGHQ
HVWDUHQODPXFRVD\VHUGHFDUiFWHUWiFWLOGRORURVRGHSUHVLyQRJXVWDWLYRHQODVSLH]DVGHQWDOHVHVWiQ




(VWRV SRWHQFLDOHV GH DFFLyQ JHQHUDGRV D QLYHO RURIDFLDO YDQ SRU GLYHUVDV YtDV SHUWHQHFLHQWHV D
GLIHUHQWHV SDUHV FUDQHDOHV KDVWD HO VLVWHPD QHUYLRVR FHQWUDO  ([LVWH XQ iUHD GH QHXURQDV HQWUH ORV
Q~FOHRVGHOJORVRIDUtQJHR\HO IDFLDOTXHUHFLEHQHOQRPEUHGHFHQWURVVDOLYDOHVGRQGHVRQ LQWHJUDGRV
HVWRVSRWHQFLDOHV(QHVWHQLYHOSXHGHQWDPELpQSRWHQFLDOHVJHQHUDGRVDQLYHOHVVXSHULRUHVGHOVLVWHPD















0XFKRVVRQ ORV IDFWRUHVTXHYDQD LQIOXLUHQ ODSURGXFFLyQGH WDVDVGHIOXMRVDOLYDOGHDKt ODJUDQ
YDULDELOLGDGFXDQGRVHWUDWDGHUHDOL]DUHVWXGLRVSDUDPHGLUODSURGXFFLyQGHVDOLYD(QWUHORVIDFWRUHV
PiV LPSRUWDQWHV HVWiQ OD HGDG HO VH[R HO SHVR FRUSRUDO HO HVWDGR GH KLGUDWDFLyQ GHO LQGLYLGXR
GHWHUPLQDGRV KiELWRV ORV ULWPRV FLUFDGLDQRV IDFWRUHV GH WLSR HPRFLRQDO H LQFOXVR DPELHQWDO FRPR HO
JUDGRGHLOXPLQDFLyQ\ODWHPSHUDWXUDDPELHQWH

7DPSRFR ODV WDVDV GH IOXMR VDOLYDO VRQ LJXDOHV GXUDQWH HO UHSRVR \ HO HVWtPXOR HQ ODV GLVWLQWDV
JOiQGXODV VDOLYDOHV PD\RUHV  (Q VLWXDFLRQHV GH UHSRVR OD WDVD GH IOXMR HQ VXEPDQGLEXODUHV \
VXEOLQJXDOHVVRQPiVDOWDVTXHODVGHSDUyWLGDVPLHQWUDVTXHFXDQGRH[LVWHHVWLPXODFLyQLPSRUWDQWHODV
SDUyWLGDV DXPHQWDQ VX SURGXFFLyQ GH VDOLYD KDVWD LJXDODUOD D OD GH RWUDV JOiQGXODV PD\RUHV %DJiQ
%UDGOH\






PHQRUHV WLHQHQ XQD VDOLYD PDV RSDOHVFHQWH \ GH FDUiFWHU PiV YLVFRVR  /D YLVFRVLGDG GH OD VDOLYD
GHSHQGHUi GH OD FRQWULEXFLyQ DO IOXMR GH ODV GLIHUHQWHV VDOLYDV JODQGXODUHV HQFRQWUDQGR OD PD\RU
YLVFRVLGDGHQVDOLYDVXEOLQJXDOVHJXLGDGHODVXEPDQGLEXODUGHELGRDODPD\RUSUHVHQFLDGHSURWHtQDVGH
WLSRPXFRLGHHQODVSULPHUDVVLHQGRXQDVDOLYDFRQXQLPSRUWDQWHSDSHOGHSURWHFFLyQPLHQWUDVQRH[LVWD











 3RWHQFLDOGHy[LGR UHGXFFLyQ WUDGXFH HO JUDGRGH DLUHDFLyQ VLHQGR OD FDSDFLGDGGHXQPHGLR





\ HVWH JDV LQGLVSHQVDEOH SDUD HO FUHFLPLHQWR GH DOJXQDV EDFWHULDV FDSQyILODV IDYRUHFH VX
LPSODQWDFLyQEXFDO
 5HQRYDFLyQFHOXODU
 5HVWRV DOLPHQWLFLRV \ VHFUHFLRQHV JODQGXODUHV  DEDVWHFHQ D]~FDUHV DPLQRiFLGRV SURWHtQDV
YLWDPLQDV\ IDFWRUHVGHFUHFLPLHQWRHOKiELWDWGHQXWULHQWHVQHFHVDULRVSDUD ODVXSHUYLYHQFLDGH OD
FRPXQLGDGPLFURELDQD3XHGHVHUGHDSRUWHH[yJHQRRHQGyJHQRWHMLGRGHOKXpVSHGVDOLYD\IOXLGR
JLQJLYDO  (O IOXLGR JLQJLYDO DSRUWD DGHPiV YLWDPLQDV IDFWRUHV GH FUHFLPLHQWR SRU HMHPSOR OD






















 $O FRPHU OD JOiQGXOD SDUyWLGD VH DFWLYD \ SURGXFH XQD VDOLYD DFXRVD TXH D\XGD D KXPHGHFHU HO
DOLPHQWR






























• 5HJXODGRUHVGHS+ELFDUERQDWR IRVIDWR\FLHUWRVSpSWLGRV ULFRVHQKLVWLGLQD TXH VDEHPRV
DFW~DQ MXQWR D ODV PXFLQDV VDOLYDOHV IUHQWH DO VREUHFUHFLPLHQWR I~QJLFR TXH GLIXQGHQ DO
LQWHULRUGHODSODFDEDFWHULDQD\DFW~DQGLUHFWDPHQWHQHXWUDOL]DQGRHOiFLGRSURGXFLGR










• (O YDORU GHO HIHFWR EXIIHU QR VXHOH PDQLIHVWDU YDULDFLRQHV LPSRUWDQWHV HQ XQ PLVPR
LQGLYLGXRFXDQGRODVFRQGLFLRQHVEDMRODVFXDOHVVHHIHFW~DHOUHJLVWURVRQODVPLVPDV
• (O HIHFWR EXIIHU QR PXHVWUD GLIHUHQFLDV FRQ HO VH[R HQ SREODFLyQ DGXOWD  6LQ HPEDUJR







• /DV JOLFRSURWHtQDV VDOLYDOHV VH DEVRUEHQ VHOHFWLYDPHQWH D ODV VXSHUILFLHV GH HVPDOWH SDUD
IRUPDUXQDSHOtFXODDGTXLULGDVDOLYDO(VWDSHOtFXODHVVHPLSHUPHDEOH\SHUPLWHODHQWUDGD\




/DV PXFLQDV VDOLYDOHV DSRUWDQ WDPELpQ XQD EDUUHUD SURWHFWRUD \ XQD SHOtFXOD OXEULILFDQWH




  9HORFLGDG GH VHFUHFLyQ  /DV YDULDFLRQHV HQ OD YHORFLGDG GH OD VHFUHFLyQ WLHQHQ XQD
LPSRUWDQFLDIXQGDPHQWDOVREUHODFRPSRVLFLyQVDOLYDO










SDUyWLGD  /RV YDORUHVPi[LPRV VH REWLHQHQ D ODV  KRUDV \ ORVPtQLPRV D ODV  KRUDV  (O VRGLR





















GHVFHQVR HQ OD FRQFHQWUDFLyQ GH FDOFLR \ VRGLR \ XQ LQFUHPHQWR GHO SRWDVLR  $&7+ \ FRUWLFRLGHV
SURYRFDQYDORUHVEDMRVGHVRGLR

• (GDG  /D VDOLYD SDURWtGHD VH REVHUYD TXH VH LQFUHPHQWD VX VHFUHFLyQ GHVGH HO PRPHQWR GHO
QDFLPLHQWRKDVWDORVDDxRVGHHGDG3RVWHULRUPHQWHVLJXHXQSHUtRGRGHGHVFHQVR







































































IUHFXHQWH OD GHVFDPDFLyQ GH ORV ODELRV TXHLOLWLV DQJXODU \ GHUPDWLWLV D QLYHO GHOPHQWyQ HQ SDFLHQWHV
H[SXHVWRVDXQEDEHRFRQWLQXRSXHGHSUHVHQWDUVHRFDVLRQDOPHQWHIDWLJDPXVFXODUDOREOLJDUDGHJOXWLUHO
H[FHVR GH VDOLYD  7DPELpQ RFDVLRQD GLILFXOWDG HQ OD IRQDFLyQ  2WUR VtQWRPD SRU OR TXH VH TXHMD \
FRQVXOWD HO SDFLHQWH HV FDPELR HQ HO VHQWLGR GHO JXVWR $GHPiV KD\ TXH FRQVLGHUDU OD UHSHUFXVLRQHV
SDWROyJLFDVGHELGDVDODSpUGLGDGHOtTXLGRVHOHFWUROLWRV\SURWHtQDV(QGHWHUPLQDGRVFDVRVHQORVTXH







SRU XQ GHVRUGHQ QHXUROyJLFR ([LVWH XQ JUXSR GH SDFLHQWHV TXH SRU GLYHUVDV FDXVDV QRVROyJLFDV
SUHVHQWDQFRPRVtQWRPDFRP~QHOEDEHRFUyQLFR0XFKDVYHFHVHOSUREOHPDVHFHQWUDHQXQWUDVWRUQR
GHJOXWRULR TXH FRQGLFLRQD HO DFXPXOR GH VX VHFUHFLyQ QRUPDO GH OD VDOLYD HQ ODPLWDG DQWHULRU GH OD
 







WHVWGH7HUUyQGH$]~FDU TXHFRQVLVWH HQPHGLU HO WLHPSRTXHSHUPDQHFH LQWHJURHO WHUUyQGHD]~FDU
FRORFDGRHQHOGRUVRGHODOHQJXDHVWDPX\SRUGHEDMRGHORVPLQXWRV/DPHGLDGHODVHFUHFLyQGHOD
JOiQGXOD SDUyWLGD HVWLPXODGD SXHGH HVWDU PX\ HOHYDGD SRU HQFLPD GH  POPLQ  (O HVWXGLR VH
FRPSOHWDUi FRQ XQD HOHFWURJXVWRPHWUtD SDUD SRGHU YDORUDU ORV FDPELRV GHO JXVWR  (O S+ VDOLYDO VH













VLDORUUHD OD DGPLQLVWUDFLyQ GH IiUPDFRV DWURStQLFRV DQWLHVSDVPyGLFRV R QHRURSVLFyWURSRV FRQ IXHUWH
DFFLyQ DQWLFROLQpUJLFD VLQ HPEDUJR VRQPHGLDQDPHQWH HILFDFHV \ QR VH GHEHQ DGPLQLVWUDU GH IRUPD
SURORQJDGDGHELGRD ORVHIHFWRV VHFXQGDULRV /DPHGLFDFLyQVHSDXWD VHJ~Q OD LQWHQVLGDG\GXUDFLyQ






VDOLYDO HV JHQHUDOPHQWH LQKLELGD D PHQRU GRVLV TXH SDUD RWURV yUJDQRV 7LHQHQ LQWHUDFFLyQ FRQ
DQWLKLVWDPtQLFRV DQWLWXEHUFXORVRV ,0$2 IHQRWLDFLQDV \ SURSDQRORO  3DUD HO FRQWURO FOtQLFR GH OD





7pUPLQR TXH GHILQH OD GLVPLQXFLyQ R SpUGLGD GH VDOLYD HQ OD FDYLGDG EXFDO (QWUH VXV FDXVDV VH
DWULEX\H D XQD GLVPLQXFLyQ GH OD SURGXFFLyQ GH VDOLYD R D XQ DXPHQWR GH VX FRQVXPR  3XHGH VHU
FUyQLFD VtQGURPHGH6M|JUHQR WUDQVLWRULD ILHEUH /DVHTXHGDGEXFDOHVSHUFLELGDSRUHOSDFLHQWH
FXDQGRHOIOXMRGHVDOLYDGLVPLQX\HDOGHVXFDQWLGDGQRUPDO3DUDTXHFDLJDSRUGHEDMRGHHVWRV
QLYHOHV HO SUREOHPD GHEH VHU PXOWLJODQGXODU OD SpUGLGD GH XQD JOiQGXOD SRU XQ WXPRU QR FDXVD
[HURVWRPtD/DREVWUXFFLyQGHXQFRQGXFWRSRUOLWLDVLVRSRUXQDFLFDWUL]WUDXPiWLFDSXHGHGLVPLQXLUHO
YROXPHQ GH VDOLYD SHUR ODV JOiQGXODV UHVWDQWHV VXHOHQ DVHJXUDU XQD IXQFLyQ DGHFXDGD  'HPDQHUD
VLPLODUXQDQHRSODVLDDIHFWDUiHOIOXMRVDOLYDOSHURVLHPSUHHQJUDGRPHQRU

6H KDEOD GH KLSRVHFUHFLyQ VDOLYDO GHQRPLQDGD WDPELpQ VLDORSHQLD R KLSRVLDOLD FXDQGR OD VDOLYD
VHFUHWDGD QR DOFDQ]D ORV  FF SRU GtD R FXDQGR OD WD]D GH IOXMR VDOLYDO GHVFLHQGH SRU GHEDMR GH








/D KLSRVHFUHFLyQ HV PiV IUHFXHQWH HQ PXMHUHV \ VX LQFLGHQFLD DXPHQWD FRQ OD HGDG  (QWUH ORV
PHFDQLVPRVLPSOLFDGRVGHVWDFDQDDOWHUDFLyQGHOHVWtPXORDIHUHQWHEDOWHUDFLRQHVGHODLQHUYDFLyQ\











































D &DULHV  6H SURGXFH XQ DXPHQWR GH OD LQFLGHQFLD GH FDULHV GHQWDO GHELGR D ODV  DOWHUDFLRQHV
FXDQWLWDWLYDV\FXDOLWDWLYDVGHODVDOLYD(VWHGHWHULRURGHQWDOVHFDUDFWHUL]DSRUVHUGHHYROXFLyQ
PX\UiSLGD\GH ORFDOL]DFLyQDQLYHOFHUYLFDO (Q ORVGLHQWHVDSDUHFHQSRUHO WLHPSRFDULHVGH
FXHOORGHFDUiFWHUPiVRVFXURGHORKDELWXDOSRFRSURIXQGDV\HQIRUPDGHVHPLOXQDQRVXHOHQ
VHU GRORURVDV  7DPELpQ SXHGHQ YHUVH FDULHV D QLYHO GH ERUGHV LQFLVDOHV HQ DOJXQRV HQIHUPRV




E (QIHUPHGDGHV3HULRGRQWDOHV  /D VHTXHGDGEXFDO IDYRUHFHHO DFXPXORGHSODFDEDFWHULDQD (O
PHFDQLVPRGH OLPSLH]D VH GHWHULRUD DXPHQWDGR OD IUHFXHQFLD \ JUDYHGDGGH ODV HQIHUPHGDGHV
SURSLDVGHORVWHMLGRVSHULRGRQWDOHV





~OWLPR IDYRUHFH OD DSDULFLyQ GH FDQGLGLDVLV FRQ SHQHWUDFLyQ H LQIHFFLyQ SRU FiQGLGD HQ ORV
QLYHOHV VXSHULRUHV GH OD PXFRVD \ VH PDQLILHVWD FOtQLFDPHQWH FRPR HVWRPDWLWLV SURWpVLFD R
SDODWLWLV VXESODFD $ HVWH QLYHO HVPX\ LPSRUWDQWH HO HVWDGR GH DGDSWDFLyQ GH OD UHVLQD GH OD







GH ORV WHMLGRVEODQGRV /DPXFRVDDSDUHFHVHFDHULWHPDWRVD VHQVLEOH\GRORURVD\HQPXFKDV





H  3UHGLVSRVLFLyQ D LQIHFFLRQHV  7DPELpQ SXHGHQ DSDUHFHU LQIHFFLRQHV   JODQGXODUHV GH WLSR
EDFWHULDQR DXQTXH VRQ  PiV UDUDV  6H SURGXFHQ QRUPDOPHQWH SRU XQ DVFHQVR UHWUyJUDGR GH
JpUPHQHV SDWyJHQRV D WUDYpV GH ORV FRQGXFWRV JODQGXODUHV HVSHFLDOPHQWH FXDQGR H[LVWH XQ
HVWDGRJHQHUDODOWHUDGRFRQDOJ~QJUDGRGHLQPXQRGHILFLHQFLD 6HWUDWDGHVLDORDGHQLWLVDJXGDV
VXSXUDGDV TXH VH PDQLILHVWDQ SRU XQD WXPHIDFFLyQ SDURWtGHD XQLODWHUDO DXQTXH SXHGH VHU
ELODWHUDOGRORURVDGHFDUiFWHUHGHPDWRVRFRQILHEUHQRPX\DOWD\PDOHVWDU$ODH[SORUDFLyQHQ
HOFRQGXFWRGHVDOLGDGHODJOiQGXODDIHFWDGDSRGUHPRVREVHUYDUODVDOLGDGHVDOLYDPX\HVSHVD
ILODPHQWRVD WXUELDH LQFOXVRSXUXOHQWD /DVHTXHGDGEXFDOFRQGLFLRQDXQDGLVPLQXFLyQGH ORV
IDFWRUHV GH GHIHQVD EXFDO H[LVWLHQGR XQD WHQGHQFLD D GHVDUUROODU LQIHFFLRQHV RUDOHV
SULQFLSDOPHQWHSRUFRORQL]DFLyQGHFiQGLGDDOELFDQV

























ODVSDSLODV ILOLIRUPHV /DPXFRVDEXFDO DGTXLHUHXQ DVSHFWR VHFR DWUyILFR\ HULWHPDWRVR/RV
ODELRV \ FRPLVXUDV SUHVHQWDQ VHTXHGDG \ GHVFDPDFLyQ  /RV GLHQWHV SXHGHQ SUHVHQWDU FDULHV
P~OWLSOHV\WDPELpQVHSXHGHQDSUHFLDUVLJQRVLQIODPDWRULRVHQODHQFtD(QHOGLDJQyVWLFRGHOD
[HURVWRPtD HV IXQGDPHQWDO UHDOL]DU XQD EXHQD DQDPQHVLV LQWHUURJDQGR DO SDFLHQWH VREUH VXV
DQWHFHGHQWHVFRQHVSHFLDODWHQFLyQDODLQJHVWDGHIiUPDFRV $VLPLVPRKD\TXHOOHYDUDFDER





























E 6LDORPHWUtD 3RGUHPRV UHDOL]DU FXDOTXLHUDGH ORVSURFHGLPLHQWRV H[LVWHQWHV  GUHQDMH VXFFLyQ
DOJRGyQWHVWGHOWHUUyQD]~FDUWHVWGH6DOLYD*OREDO76*(VWH~OWLPRFRQVLVWHHQFDOFXODUOD
FDQWLGDGGHVDOLYDSURGXFLGDD WUDYpVGH OD LPSUHJQDFLyQGHXQD WLUDGHSDSHOPLOLPHWUDGD 6H
























I %LRSVLDGH*OiQGXODV6DOLYDOHV 6HGHEH UHDOL]DUHOHVWXGLRKLVWRSDWROyJLFRGH ODVJOiQGXODV
VDOLYDOHVHQFDVRGHVRVSHFKDGHXQ6tQGURPHGH6M|JUHQ (OFXDGURKLVWROyJLFRFDUDFWHUtVWLFR









D 0HGLGDVJHQHUDOHV /RVPHGLFDPHQWRV VRQDFWXDOPHQWHXQRGH ORVPD\RUHV UHVSRQVDEOHVGH OD












































































D FRQVHFXHQFLD GH OD LQJHVWLyQ GH PHGLFDPHQWRV VLHQGR HVWD OD SULQFLSDO FDXVD GH [HURVWRPtD HQ HO
SDFLHQWHJHULiWULFR1DYD]FK

/RV IiUPDFRV FRQ SRWHQFLDO VREUH HO IOXMR VDOLYDO VH XWLOL]DQ SURIXVDPHQWH HQ HVWRV SDFLHQWHV
$OUHGHGRUGHOGHODVSHUVRQDVPD\RUHVGHDxRVWRPDQPHGLFDFLyQFRQDFFLyQVREUHODVDOLYD
/D SUHYDOHQFLD GH OD VHTXHGDG EXFDO DXPHQWD FRQ HO Q~PHUR GH IiUPDFRV XWLOL]DGRV  /D GLV\XQFLyQ
 




SOD]R UHODWLYDPHQWH FRUWR  /D DFWLYLGDG GH JOiQGXODV VDOLYDOHV HVWi UHJXODGD SRU HO VLVWHPD QHUYLRVR

































































 'HWHUPLQDU ODV PDQLIHVWDFLRQHV EXFDOHV HQ WHMLGRV GXURV \ WHMLGRV EODQGRV \ VXV FDUDFWHUtVWLFDV













































































































































































































































































































































































































































/D KRMD GH UHFROHFFLyQ GH GDWRV IXHURQ REWHQLGRV GH OD ILFKD FOtQLFD GH OD )DFXOWDG GH
2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD(QOD)DVH,VHDQRWyHOQRPEUHGHO
SDFLHQWHHGDGVH[RWHOpIRQRGLUHFFLyQIHFKDGHLQJUHVRVLSDGHFHGHHQIHUPHGDGHVVLVWpPLFDV
TXH WLSR GH HQIHUPHGDG VL HVWi R QR FRQWURODGR WLHPSR GH GLDJQRVWLFDGD OD HQIHUPHGDG
PHGLFDPHQWRV TXH WRPD OD GRVLV \ WLHPSR GH WRPDUOR  (Q OD )DVH ,, VH GHWDOOy FDGD iUHD
DQDWyPLFD HQ ERFD VH FRORFy XQD ³;´ HQ ORV VLWLRV GH ORFDOL]DFLyQ VL H[LVWtD OHVLyQ  \ VH
GHVFULELyODOHVLyQHQHOiUHDGRQGHVHHQFRQWUy(Q)DVH,9VHDQRWyFRQXQD³;´VLHOSDFLHQWH
IXH GLDJQRVWLFDGR FRQ *LQJLYLWLV R 3HULRGRQWLWLV ,QLFLDO 0RGHUDGD 6HYHUD X 2WUDV






































(Q HO&XDGUR1R  VH SUHVHQWD OD IUHFXHQFLD GHPDQLIHVWDFLRQHVEXFDOHV HQ WHMLGRVEODQGRV VHJ~Q
iUHDDQDWyPLFDHQERFDGLVWULEXFLyQSRUVH[R







(Q UHODFLyQ D OD IUHFXHQFLD GH PDQLIHVWDFLRQHV EXFDOHV HQ WHMLGRV EODQGRV VHJ~Q iUHD DQDWyPLFD
GLVWULEXFLyQ SRU HGDG VH REVHUYD TXH HQ ORV UDQJRV GH  \  DxRV VH SUHVHQWDURQ PD\RU
SRUFHQWDMHGHPDQLIHVWDFLRQHVEXFDOHV

(Q HO&XDGUR1R  VH SUHVHQWD OD IUHFXHQFLD GHPDQLIHVWDFLRQHVEXFDOHV HQ WHMLGRVEODQGRV VHJ~Q
iUHDDQDWyPLFDGLVWULEXFLyQSRUHGDG

(Q UHODFLyQ FRQ OD IUHFXHQFLD GH PDQLIHVWDFLRQHV EXFDOHV HQ WHMLGRV GXURV VHJ~Q iUHD DQDWyPLFD














(Q HO &XDGUR 1R  VH SUHVHQWD OD IUHFXHQFLD GH PDQLIHVWDFLRQHV EXFDOHV HQFRQWUDGDV HQ WHMLGRV
EODQGRVGLVWULEXFLyQSRUVH[R










(Q HO &XDGUR 1R  VH SUHVHQWD OD IUHFXHQFLD GH PDQLIHVWDFLRQHV EXFDOHV HQ WHMLGRV EODQGRV
GLVWULEXFLyQSRUHGDG

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               
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VH[RGH ORVSDFLHQWHV VH HQFRQWUyTXH HQGRUVRGH OHQJXD\ ODELRV OD IUHFXHQFLD IXHPD\RU HQ VH[R
IHPHQLQR VLHQGR\UHVSHFWLYDPHQWH\HQFDUULOORGHUHFKRH L]TXLHUGR OD IUHFXHQFLD IXH
PD\RUHQVH[RPDVFXOLQRVLHQGR\UHVSHFWLYDPHQWH\HQUHODFLyQFRQODIUHFXHQFLDGH
PDQLIHVWDFLRQHVEXFDOHVSDUDWHMLGRVGXURVVHJ~QiUHDDQDWyPLFD\VH[RGHORVSDFLHQWHVVHREVHUYy
TXHHQ WHUFLRFHUYLFDO OD IUHFXHQFLD IXHPD\RUHQ VH[R IHPHQLQRVLHQGRpVWD FDULHV FHUYLFDO






JUXSRV GH HGDG OD KLSRVDOLYDFLyQ SXHGH VHU XQ IDFWRU KRUPRQDO HQ HO FDVR GH  DxRV \ SDUD HO
UDQJRGHDxRVXQIDFWRUVLVWpPLFR(QSLVRGHERFDQRVHHQFRQWUyIUHFXHQFLDGHPDQLIHVWDFLRQHV






VH[R IHPHQLQR \  UHVSHFWLYDPHQWH \ HQ VH[RPDVFXOLQR GHVFDPDFLyQ IXH HO WLSR GH
PDQLIHVWDFLyQPiVIUHFXHQWH (VWRVKDOOD]JRVVHGHEHQDTXH ODKLSRVDOLYDFLyQFRQGLFLRQDD
VLWXDFLRQHV GH ILVXUDFLyQ \ XOFHUDFLyQ GH ORV WHMLGRV EODQGRV OD PXFRVD DSDUHFH VHFD HULWHPDWRVD



























































 6H REVHUYy TXH ODV SULQFLSDOHVPDQLIHVWDFLRQHV EXFDOHV DVRFLDGDV D SDFLHQWHV GLDJQRVWLFDGRV
FRQ KLSRVDOLYDFLyQ HQFRQWUDGDV HQ HVWH HVWXGLR HQ WHMLGRV EODQGRV IXHURQ OHQJXD VDEXUUDO \




 6H REVHUYy TXH GH DFXHUGR DO iUHD DQDWyPLFD \ VH[R GH ORV SDFLHQWHV GLDJQRVWLFDGRV FRQ
KLSRVDOLYDFLyQHQ WHMLGRVEODQGRV ODPD\RUIUHFXHQFLDIXHHQGRUVRGH OHQJXD ODELRVHQVH[R























































































































































































































































































BBBBBBBBBBBBBBBBBBBBBBBB    BBBBBBBBBBBBBBBBBBBBBB
'UD0DULHOD2UR]FR7RUDOOD 'U5LFDUGR/HyQ&DVWLOOR





   BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
'UD&iQGLGD/X])UDQFR/HPXV
6HFUHWDULD$FDGpPLFD
)DFXOWDGGH2GRQWRORJtD











(OFRQWHQLGRGHHVWD7HVLVHV~QLFD\H[FOXVLYD
UHVSRQVDELOLGDGGHODXWRU











BBBBBBBBBBBBBBBBBBBBBBBBBB
&ULVW\2UDOLD(UD]R+HUQiQGH]




